

















































￿ :H ZRXOG OLNH WR WKDQN WKH SDUWLFLSDQWV RI WKH 6HPLQDU IRU 4XDQWLWDWLYH (FRQRPLF 5HVHDUFK DW WKH )UHLH











0RYHPHQWV LQ WKH LQGLFDWRU VHULHV VKRXOG UHVHPEOH WKRVH LQ WKH EXVLQHVV F\FOH
UHIHUHQFHVHULHV
7KHUHODWLRQVKLSEHWZHHQWKHUHIHUHQFHVHULHVDQGWKHLQGLFDWRUVKRXOGEHVWDWLVWLFDOO\
VLJQLILFDQW DQG VWDEOH RYHU WLPH 0RUHRYHU WKH LQFOXVLRQ RI WKH LQGLFDWRU VKRXOG
LPSURYHWKHSUHGLFWLYHSRZHURYHUWKDWRIDVLPSOHDXWRUHJUHVVLYHSURFHVV








WKH UHODWLRQVKLS EHWZHHQ WKH EXVLQHVV F\FOH UHIHUHQFH VHULHV DQG WKH LQGLFDWRU VHULHV ,Q



























PHDVXUHPHQW ZLWKRXW WKHRU\￿ 7KHUH DUH KRZHYHU D QXPEHU RI UDWLRQDOHV WKDW XQGHUOLH
LQGLFDWRUFKRLFHDQGMXVWLI\UHVHDUFKRQOHDGLQJLQGLFDWRUV7KHPRVWLPSRUWDQWUDWLRQDOHVDUH








































F\FOH WKHRULHV HPSKDVLVH WKH UROH RI PRQHWDU\ GHYHORSPHQWV LQ GHWHUPLQLQJ EXVLQHVV F\FOH
PRYHPHQWV,QSDUWLFXODUWKLVLVWKHFDVHLQVRFDOOHGPRQHWDU\RYHUSURGXFWLRQWKHRULHV￿7KH














￿￿ )RU WKH PRQHWDU\ DJJUHJDWH LQGLFDWRUV ZH FDOFXODWHG QRPLQDO DQG UHDO PRQHWDU\ DJJUHJDWHV WDNLQJ WKH













































7UDGLWLRQDOO\ WKH F\FOLFDO SURSHUWLHV RI WLPH VHULHV DQG OHDGODJVWUXFWXUHV DUH GHWHUPLQHG E\
FURVVFRUUHORJUDP DQDO\VLV￿￿ 2YHUODSSLQJ RVFLOODWLRQV RI GLIIHUHQW SHULRGV DQG ZLWK GLIIHUHQW
DPSOLWXGHVFDQGLVWRUWWKHSURSHUWLHVRIWKHFRUUHORJUDP+LJKDXWRFRUUHODWLRQFRPSOLFDWHVWKH
DQDO\VLV)XUWKHUPRUHQHZGHYHORSPHQWVLQWLPHVHULHVDQDO\VLVVKRZWKDWUHVXOWVGHSHQGWRD
ODUJH H[WHQW RQ WKH NLQG RI WUDQVIRUPDWLRQV XVHG WR DWWDLQ VWDWLRQDU\ YDULDEOHV HJ WUHQG
GHYLDWLRQVRUJURZWKUDWHV7KHUHJUHVVLRQRILQGHSHQGHQWQRQVWDWLRQDU\WLPHVHULHVOHDGVWR




7KH ILUVW VWHS LQ RXU UHVHDUFK LV WKH GLVFULPLQDWLRQ EHWZHHQ VHULHV ZKLFK VKRZ D VLJQLILFDQW
UHODWLRQVKLSZLWKWKHEXVLQHVVF\FOHLQWKHUHOHYDQWSHULRGDQGWKRVHZKLFKGRQRW6SHFWUDO
DQDO\VLV SURYHG WR EH D KHOSIXO WRRO IRU WKLV SXUSRVH $QDO\WLFDOO\ D FRUUHORJUDP FDQ EH
WUDQVIRUPHG WR WKH IUHTXHQF\ GRPDLQ XVLQJ )RXULHU WUDQVIRUPDWLRQ 7KH VSHFWUD IXQFWLRQV
LQGLFDWHWKHFRQWULEXWLRQRIHYHU\IUHTXHQF\FRPSRQHQWWRRYHUDOOYDULDQFH%\DSSO\LQJVSHFWUDO
DQDO\VLVWRPRUHWKDQRQHWLPHVHULHVLWLVSRVVLEOHWRFDOFXODWHVRPHXVHIXOPHDVXUHVVXFKDV




7KH &RQVXPHU 6HQWLPHQW ,QGLFDWRU DQG WKH 5HDO (IIHFWLYH ([FKDQJH 5DWH ZHUH RQO\ DYDLODEOH RQ D VHDVRQDOO\
DGMXVWHG EDVLV ; 5HJDUGLQJ WKH VHULHV ZKLFK KDG WR EH VSHFLILHG LQ JURZWK UDWHV GXH WR WKHLU VWDWLRQDULW\
SURSHUWLHVLQPRVWFDVHVZHXVHGXQDGMXVWHGWLPHVHULHVZKHUHWKHWUDQVIRUPDWLRQLQWRDQQXDOJURZWKUDWHVVHUYHGDV
D VHDVRQDO DGMXVWPHQW SURFHGXUH 7KH UHDVRQ IRU WKLV ZDV DQ REVHUYHG ELDV WRZDUGV QRQVWDWLRQDULW\ ZKHQ ZH
WUDQVIRUPHGDOUHDG\VHDVRQDOO\DGMXVWHGWLPHVHULHVLQWRJURZWKUDWHV




























+RZHYHU WKH DSSOLFDWLRQ RI IUHTXHQF\ GRPDLQ DQDO\VLV DOORZV VRPH SLWIDOOV RI WUDGLWLRQDO
UHJUHVVLRQVWREHDYRLGHGVLQFHFRKHUHQFHLVDPHDVXUHRIWKHGHJUHHRIOLQHDUDVVRFLDWLRQQRWRI


























\HDU XS WR VL[ RU HLJKW \HDUV LV UHJDUGHG DV UHOHYDQW IRU EXVLQHVV F\FOH PRYHPHQWV +HQFH
FRKHUHQFHWHVWVZHUHFDUULHGRXWIRUWKLVWLPHSHULRGWKDWLVRQWKHOHIWVLGHRIRXUJUDSKV








FRKHUHQFH LQ WKH SHULRG XQGHU FRQVLGHUDWLRQ VHH ILJXUH  7KLUG TXLWH LQWHUHVWLQJO\ DOO
PRQHWDU\DJJUHJDWHVVHHILJXUHDQG²UHDODQGQRPLQDO²DQGWKHUHDOHIIHFWLYHH[FKDQJH




























,Q WKH VHFRQG SDUW RI RXU DQDO\VLV ZH H[DPLQHG WKH OHDGVWUXFWXUH EHWZHHQ LQGLFDWRU DQG
UHIHUHQFHVHULHV%DVLFDOO\WKHSKDVHFDQEHGHWHUPLQHGZLWKLQPXOWLYDULDWHIUHTXHQF\GRPDLQ
DQDO\VLV+RZHYHUWKLVSURFHGXUHKDVVRPHGLVDGYDQWDJHV2ZLQJWRWKHDPELJXRXVQDWXUHRI




























'HWHUPLQLQJ ZKHWKHU PRYHPHQWV LQ WKH LQGLFDWRU VHULHV OHDG PRYHPHQWV LQ WKH UHIHUHQFH











SRVVLEOH FDXVDOLW\ UHODWLRQV LQ WKH DERYHPHQWLRQHG VHQVH 7KHQ ZH HVWLPDWHG D XQLYDULDWH
HTXDWLRQDQGDGGHGLQGLYLGXDOODJVRIWKHLQGLFDWRUVHULHV:HFKRVHWKH6FKZDU]LQIRUPDWLRQ























)LUVW ZH HVWLPDWHG WKH EHVW XQLYDULDWH VSHFLILFDWLRQ IRU WKH UHIHUHQFH VHULHV WYDOXHV LQ
SDUHQWKHVHV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)RU PRVW RI WKH LQGLFDWRUV H[DPLQHG WKH ILW RI ELYDULDWH HTXDWLRQV H[SHULHQFHG WKH JUHDWHVW
LPSURYHPHQWLQWKHYHU\VKRUWUXQLQPRVWFDVHVDQGHVSHFLDOO\IRULIRLQGLFDWRUVWKHPRVW
VLJQLILFDQW ODJ VWUXFWXUH LV RQH RU WZR ODJV ,Q WKLV FDVH H[HUFLVLQJ RXWRIVDPSOH IRUHFDVWV
UHTXLUHV IRUHFDVWV RI WKH H[RJHQRXV YDULDEOHV ZKLFK LV VRPHWLPHV GRQH E\ $5 SURFHVVHV
+RZHYHUZHFKRVHDQRWKHUVWUDWHJ\
)LUVWZHFRQVWUXFWHGD9$5WKDWLQFOXGHV WKH UHIHUHQFH VHULHV DQG WKH LQGLFDWRU VHULHV 7KH











































































&DQRYD ) E 'HWUHQGLQJ DQG %XVLQHVV &\FOHV )DFWV $ 8VHU





















































3LQG\FN 5 6 5XELQIHOG ' /  (FRQRPHWULF 0RGHOV DQG (FRQRPLF )RUHFDVWV WK
HGLWLRQ1HZ<RUN
6DOD]DU(GXDUGRHWDO/HDGLQJ,QGLFDWRUV3DULV2(&'









:ROWHUV -  =XU %HXUWHLOXQJ YHUVFKLHGHQHU )UKLQGLNDWRUHQ IU GLH
3URGXNWLRQVHQWZLFNOXQJ,Q+HOPVWlGWHU(3RVHU*5DPVHU+-%HLWUlJH
]XU DQJHZDQGWHQ :LUWVFKDIWVIRUVFKXQJ )HVWVFKULIW IU .DUO +HLQULFK 2SSHQOlQGHU
%HUOLQSS
:ROWHUV - .XKELHU 3 %XVFKHU + 6  'LH NRQMXQNWXUHOOH (QWZLFNOXQJ LQ GHU
%XQGHVUHSXEOLN 'HXWVFKODQG (UJHEQLVVH YRQ 6FKlW]XQJHQ DOWHUQDWLYHU DJJUHJLHUWHU
.RQMXQNWXUPRGHOOH)UDQNIXUW
:ROWHUV - /DQNHV )  'DV ,IR*HVFKlIWVNOLPD DOV .RQMXQNWXULQGLNDWRU (PSLULVFKH





































































































,QWHUHVW5DWH6SUHDG , /HYHO %XQGHVEDQN
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7DEOH6SHFLILFDWLRQRI9$5V
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       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%XVLQHVV&\FOHV5HIHUHQFH
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